Trustees Singleton Engineering Pension Scheme
Trustee Meeting Wednesday 7 August 2013 at offices of Singleton Engineering (UK) Ltd

Present  : Roger Bloomer, Gavin McCloskey, Graham Williams, Peter Singleton,
Martin Singleton, David Singleton, Duncan Singleton and Lindi Singleton 

1)  Minutes of the meeting of 4 June, 2013, were approved unanimously.  Peter’s 
tax free lump sum was confirmed by Gavin, as £205,573.00 up until 5 April 2013.
The adjustment from 6 April to 7 August, 2013 (being the crystalisation date 
when Peter will take his tax free lump sum) is to be calculated and paid to him as soon as possible.  Lindi to provide Roger Bloomer with income and expenses from 6 April to 7 August.
Duncan asked whether the amount on deposit would be sufficient for Peter 

 to be paid, this was confirmed by Lindi.

2)  Scheme Report to Trustees

Gavin went through the report page by page, including the Scheme Return with income and expenditure.

He explained that the cost of providing pensions continued to be expensive and often there was insufficient cash or capital growth generated for pension increases to offset the impact of inflation.
He also explained that the government was trying to get schemes to look beyond commercial properties for investment purposes and we may receive a letter regarding this shortly.
Gavin explained the benefits for each of the members.  Figures were calculated every three years and pensions were fixed for the three year period.

3)  Members Benefit Statements

Dealt with under item 2.

The maximum that can be paid into a scheme annually is limited to £50K per
person.

David and Duncan had their own personal schemes, these could be paid into the 

SSAS without  losing a large amount in transfer.  Gavin explained that as they

had protected rights, the penalty should be no more than 5%.

David and Duncan are to provide Gavin with their scheme information.

Central Government were looking to ‘free up’ pension schemes. Gavin gave a 

brief explanation how this would work, he would have more information by

November.

It was now possible to borrow up to 50% of net pension assets. This could be as 

a loan to the Company over 5 years. Treated as a liability.

Regarding investment, NSI income bonds are 100% secure and at present yielding 1.75% interest and also accessible when required.  There would be up to date information available in November.  Interest rate is falling to 1.25% in September.
4)  Changes in pension drawdown rates
As per trustee report.
Gavin explained the ruling of increasing a pension where there was an ill 

health problem. This was possible only if the health problem was likely to be a 

terminal one.

5)  Peter’s Pension Commencement Lump Sum
Dealt with under item 1.

Pension drawdown to be confirmed at a later date.

6)  Installation of Solar PV Panels

These items cannot be purchased by a pension fund, being deemed a tangible

moveable asset. There were ways to get around this problem but more

information would be available in October and Gavin would look into this.
Peter explained max 250 kw would cost around £230K.  Power to be sold to

tenants with any excess going into the national grid.

7)  Future structure of scheme

Development on original top property was discussed.  
After much discussion there appeared to be no way that a development gain 
could be transferred after the scheme was split.

The split of the scheme was discussed in depth, it was agreed generally that the 

top original property, where Singleton Engineering (UK) Limited operated 

would be David and Duncan’s split and they would continue with the existing 

scheme.  The Eden property being Peter and Martin’s split with Gavin

sorting a new Trust Deed. This to be done once Peter had negotiated his figures

and retired.

Gavin explained this could be achieved quickly with a pre-approved arrange-

ment with the revenue. 

There could be delays dealing with the land registry.

There would be no affect to Martin’s pension.  
Roger would need to provide accounts to date and calculate all figures for
approval.

NB  Graham, Roger and Gavin to start sorting the split.

8)  Any Other Business
Graham reminded everyone that Peter’s drawdown of pension should be

considered before deciding to invest any cash.

The meeting ended at 1.25pm

